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Copper
Securities

AND

Conditions which underI*.1 J_ .1

ne me copper inausiry

tartfully reviewed in a special
circular, also containing brief
analysis of leading copper stock'Sent

free upon request.

L W. Wagner & Co.
Established 1SS7

Imcstmcnt Department

f .Vrtp York .Sfcrfc Exchange
Members ( Arte York Cotton Exchano»

I Chicago Hoard of Trade

33 NEW STREET, NEW YORK
208 SO. LA SALLE STREET. CHICAGO

f V, East A.'/th St.
Branches Mad. Ar. J,!d St.

I !6 Court St., Brooklyn

8%
Cumulative Sinking

* > i r» r 1 Ci. I
rujia rrererrea oiock

PRICE $25 Per Share
Bonus 100% Common Stock

Earning.Over 5 times preferred dividendrequirement.
Business.One of the most rapidly

growing lines in the
country.

Circular No. RTH fining jull details regarding this issue Will be mailedon request.

Farson, Son & Co.
Members New York Stock Ksi hang*.

115 Broadway, New York

L I

WOOLWORTH
SEARS-ROEBUCK

Interesting comparison of
these two high-class issues
will be sent freeon request.

A»k for .>1-32

116 NASSAU ST., N. Y.
|

STEEL
The Business Barometer
Timely analysis of present
position of U. 8. Steel
marketuiuo nnd in relation

to business conditions generallyIncluded lt» currentIssue of "INVESTMENT
SURVEY," our bl-weekly marketletter, sent upon request.

Scott & Stump
Investment Securities

SPECIALISTS IN ODD LOTS
Stork Exchange Bldg. 40Exchange Place

Philadelphia New York
.Locust 6480-5 Broad 13111-3

Position of Equipment Stocks
Pressed Steel Car Co.

Haskell & Barker Car Co.
Pure Oil's Splendid Record
discussed III current issue of

OocuritiesSuggestions
Frr« on roauoat
ink for ll-j jRTCMeGARGEL&Ca

2J Pine .'Siieet, New Y oris

fF" I« ~i
\ iJanishMun p'l 8s,1946 |
\ Gulf Oil Corp. 7s, 1933
I Rep. of Chile 8s, 1941

KlELYS-CO. |
40 Wall Street.. N'ewYork ;

Phone -John G330

iHillliiiilliiiiiiiiiiiiiiiiiiiiniiiiimmiiinrmnl
{tlWEMIM ltl(A\< II III I i« I H

IN Mill I OWN MKCTION Or

New York Slock Exchange Firmi
STOCKS AND BONDS

BOUGHT FOR OASH OR OM
CONSIRVATIVK MARGIN

Crawford, Patlon & Cannon
HOTLI. ST. ASDRF.W. B'um, at 7JJ

Main UHlct. 61 Broadtcay.
Wasserman Bros.
547 57// AV. Cor. 45th.

740 41H AV. Bet ISlh & I9ih St,
Main Ufa. it Broaitirav.

1 Munds, Rosiers & Stackpolc
C N. T. Stock Exchanga |j

M.mbtra N. Y. Cotton Exchange
' Chicago UoarcJ of Trada

25 Broad St., New Yorlc,%N. Y

I i; Miller, & 60
Mombers

Wa«jY?rk SteeV JExebeneto
EQUITABLE Bl.DG.

120 Broodway Now Y ork

German
Securities

F. B. Warren & Co.
16 Maiden Lane. New York

FINANCIAL NEWS
AND COMMENT

Weakness and resettlement
Continue in Stocks.Silver

at New Low.

The slock market continued yesterday
the generally unsettled price situation
of Friday, together with the sharp weaknessof particular issues which marked
Friday's session. The explanation lay,
as before. In the apathy of the public
toward the share list, a situation which
affords a fertile field for speculative
operations for the decline. Moreover,
the way that several Industrial and

shipping stocks melted down suggested
liquidation from quarters whero thought
Is turning towar^ possible dividend re|ductlons or omissions altogether. Atlanitic, Gulf and West Indies fell 5 points
net under dealings which showed an

absence of support. American Woolen's
decline of more than G points denoted
professional activity, which Indirectly
had connection with the decidedly unfavorablestatement of the Central
Leather Company for 1920. Realizing
through the report that the latter concernhad suffered fully as great loss

through business depression and shrinkagoof Inventory values «s rumor had

predicted, speculative hands Immediatelyturned to shares of other companies
whose writeoffs have yet to be announced.A deficit of more than $25,000,000,in contrast to a surplus of

$8,300,000 In 1919, presented a vidid pictureof what the movement of prices and
contraction of buying meant for the
tfDnt i»athep tiroducer in the second half
of 1920.
Utah Copper reacted abruptly -without

any new explanation of speculative sentimenttoward the shares. It was easier
to point toward factors making- for

weakness among some of the petroleum
stocks, notably Mexican Petroleum and

allied Issues. News despatches which
stated that President Obregon apparentlyhad turned away froih the liberal

policy toward American oil producers
which -was recently noted were sufficient
to arouse selling pressure. But it was

not clear in the local interpretations of
the Mexican attitude toward drilling
operations that the situation had really
changed In the last few days. The legal
complications affecting petroleum grants
and production privileges are too confusingfor the lay mind to comprehend,
and If the head of the Mexican Governmentshould act in a way to embarrass

American organizations south of the
border it would be a reversiou of his

previous leanings.
The foreign exchanges declined, sterlingreceding 2% cents to the pound.

The reactions of Friday and yesterday
wiped out about all of the improvement
which the London raKe had recorded in

the fore part of the week, and the same

experience was shown by some of the

other European rates. Chinese quota-1
Hons fell half a cent to a full cent, reflectinganother recession of silver to a

new low record at 33 %d. In London.
The story of weak, unsettled prices was

extended into cotton, the March option
touching a new low point for the year
at 12.95 cents a pound. But wheat futuresrallied after early softness: this

market lias been unusually sensitive
to speculative influences of late, ana

it is more than possible tliat current

exports, at a rate higher than a year

ago, will have a bearing upon pi ices bej
fore long.
The combined statement of the Fed|eral Reserve system was made availablein Xcw York at 3:30 o'clock yesterday,earlier than at any time In the

past. Expectation in respect to increasesof gold reserve and aggregate
reserve were borne out, while heavy reductionof borrowings by member institutionswas disclosed In a fall of more

than $50,000,000 In rediscounts and bill
holdings, an consequence of the growth
of $10,800,000 In reserve, a recession of
$125,500,000 in net deposits and a declineof nearly $13,000,000 In circulating
Federal Reserve notes the ratio of cash
to note and deposit liabilities advanced
from 49.6 to 50.3 per cent. A year beforethe ratio was 7.6 per cent, lower.
The Njw Vork Hank reported the unusualfain of $25,500,000 in gold renerve,while bill holdings declined nearly$41,000,000 compared with the total
of the week before. The reserves ratio
advanced 2.3 per cent, on the week to
41.7 per cent.

FOREIGN EXCHANGE.
SATURDAY. FEBRUARY 19. 1921.

UREAT BRITAIN.
l'«rlty. ffatur- Frl-.$4.»«H Sterling: day. day. Feb.11.

Demand $3.8.*,% $3.9814 $3.88>«Cable* 3.SO1. 3.89 8.89
Hank.. OA days, 3.87% 8.84\ 3.84'i
Hank., 90 day*. 3.80'{ 8.82 t 3.82H

THE CONTIJTENT.
19.30 Franea, cents a franc:

D' i.iand 7.15 7.25 7.22Cablna 7.10 7.20 7.2810 20 Helglum, cents a franc:
Demand 7.45 7.24 7.50
Cables 7.40 7.50 7.5010.30 Switzerland, cents a franc:
Demnnd 10.48 10.30 10 23
Cable# 10.52 10.55 10.2019.80 Italy, cents a lira:
Demand 3 04 8 06 8 Or.'iCables 8.05 3.08 3.001 i22 80 tlerinany, irtita a mark:
Demand 1.89 1 08 1.7A
Cables l.OO I 09 1 71

20.80 Sweden, rents a krons:
Demand 22.30 22.35 22.25
Cat 22.38 22 40 :ui

20 80 Norway, cents a krone:
Demand ......17.23 17. 32 18.0.*
Iiimanil 17..'to 17..*17 ts.io

20 80 Denmark, cent* a krore
Demand 17.18,2.". 18.03
Cabh a 18.00 18 28 18 70

10.30 tlrecre. centa a rira< Innn
Demand 7.88 7.10 7.20
Tables 7.32 "".83 7.30

10.30 Spain, rents a peseta:
Demand 13.08 18.03 18ur.
Cables 14 02 18.00 14.10

40.20 Holland, cents a florin:
Demand 38.18 38.33 >3.83
Cables 34.38 84.80 81 80

CI.80 Huasta, cents a rtibla;
10fl rubles 481 .80 .30
.".00 rubles 48 .83 .82',4

20 2(1 Austria, cents a crown:
Demand 23V4 .2*1,4 .20
Cables 20 20 2*

23 80 I'olauil, cents a mark:
Demand 13 .13 .1314
Cobles 18 18 .18

20.30 Hungary, cents a crown I
Demand 18'4 .IS',4 .lS'i
tables IB .18 .18

20..">0 Jugoslavia, cunta a crown:
Demand 70 .70 .70
Cables 71 .71 .71

23.83 Finland, cents a mark:
Demand 3.30 3.30 3,33
Cables 3.3* 3.3o 3.80

20.20 Chechoslovakia, cents a crowns
Demand 1.81 1.81 1*51
Cables 1.32 1.33 1313

18.30 Rumania, cents a laul
Demand . « 1.41 1-41 1.41
Oablas . 1 43 1.41 1.43

2 THE NE^

NEW YC

Day'a galea
1821. ,1 r Closing IDtv.l |Hlch.l Low, f Bid. A»k. Iln».

1*4 16 19 20 .. 100! Adv Hi
524 45 604 53 0 100 Ad Run
394 274 284 284 4 lf>00 Ajax 1
14 4 14 14 .. 100'Alaska
14 1 14 14 .. 200'Alaska

654 444 47 474 2000|Allied C
934 88 88 90 7 lOO'AUied (
374 294 354 334 4 600 Allls CI
664 63% 644 644 8 200 Ain As
34 744 764 77 C 200 Am Ag60 47 474 50 4 200 Am Bar
61 414 48 49 8 200 Am B £
584 494 55 554 6 1900 Am Boa
324 25 294 29% .. 700 Am Car
1274 120 1224 124 12 100 Am Car
234 194 224 224 200 Am Cot
84 64 64 7 .. 300 Am Dri

534 404 434 444 .. 9001Am H i
i»7s tj -jo i ft I *1 juu Am ice
61 57 59%) 63 6' 200]Am Ico
49% 38% 46 46% .. 700 Am Int<
86% 81% 84% 85 6 400jAm Bo<
20% 17% 20% 23 .. lOO!Am Mai
72% 66% 71 72% 4 100 Am Rat
10 7% 7% S .. 600 Am Sal
14 8% 9% 10 .. 400 Am Shi
44% 35 41% 42% 4 2100'Am Sm
83 75% 82 82% 7 lOO Am Sm
3\% 29 30 80% 3 lOO Am Stc
96 88 93% 94 7 lOOAm Su,
107% 100 101 102 7 400 Am Bus
87% 73% 8074 87 10 7200 Am Sui

10074 93% 100 100% 8 200lAm Tel
123% 114 119% 120% 12 7001Am To!
120%jll0 117 118 12 3001Am Tot
7 1 74 59 6 1 6174 7 15000!Am Wo
9*4 8% 8% 9% .. 100 Am z, ]
40% 83% 88%( 39%] .. 2300 Anaconi
84% 81 82% 83 6 600 Atch, T
76 49% 50% 50% 10 526001a, Oulf
4474 87% 40 41 5 C00|A, « &
94 74! 84 90 90% 7 6100'Baldwin
37% 32% 3474 34% .. 600 Bait &
54 4974 4974 50%j 4 100 Bait &
35 25% 25% 27 274 300 Barnsda
4% 2% 3% 4 .. 600'Beth M
63% 53% 5774 57% 5 1100'Beth St
6% 474 4 74 5 .. 200iBooth 1
14% 10% 1274 1374 .. 400|Brookly10 6 74 8 9 100 B R T
68 68 67 74 4 lOOlBuff, R
73 73 72 73 7 lOOlBuff i i
91% 81% 84 85 10 200 Burns 1
6 4% 574 5% .. 400 Butto C
11% 10% 13 13% .. 300iButte &
1874 13% 1574] 16 .. 300 Caddo C
42 25 4074 41% .. 600 Cal Peti
77% 68% .. .. 7 300 Cal Pott
7% 5 6 6% 2 500 Callohar

119% 114% 116% 117 10 400|Canadiai
43% 36% 36 36% .. llSOO'Cent Le
96 80 81% 83 7 600 Cent I,r
3274 27 28 28 74 4 400jCerro d<
7574 61 70% 7174 10 2900 Chandlci
62% 57% 5974 60 4 1200 Ohes &
81 26 27% 28 .. 400|Chlc. M
4 6 74 4 1 42% 43 .. 1400 C, M & i
28% 25% 27% 27% .. 800 Chic, R
64 61% 6174 6274 6 200.C.R1&P
12% 974 12 12% .. 200[Chile Cc
o-.u. iob'-I 901/. 09*.'. r

48 43*41 43 44 \ 200^C, C, C
25 19*| 20% 21 .. 1600 !Coca-Col
30% 27 28 28% 3 lOOlCol Fuo
33% 27% 32% 33 .. COOiCol & fi
63 56% CO 60% 6 100 Col G &
12% 7% 9% 9% 1 4100|Col Gra
59*4 51% 54 58 7 400iConsol (
21% 13 19% 19% 3 1400 Consol
66 56% 56% 56% 7| 700|Contlner
5 1 1% 1% .. 2500,Contln (
73% 65 70% 71% 4 1800 Corn Pr
107% 73 94 94% 8 3000 Crucible
91 83% 88 89% 7 100 Crucible
26 21 23%| 24% .. 200 Cuba Ca
2% % 1%: 1% .. 400:Denv &
4% 1% 4 4% .. 10700!Dcnv&
16% 10% 14% 14% 1 200|Domo J
63% 52 CO 60% 5 300lEnd-Jol
1474 13 13 13% .. 200iKrie ..

1574 13% 13% 14% .. 200|Krlo 2d
66% 48 62% 03% 3 1100 Fain PI;
83% 76% 82% 82% 8 100 Fam Pit
29% 23 26% 27 7 400|Fed M
90 79 83 86 10 200 Fisher
15% 11 % 14% 14 74 .. 6001 Flsk Ru
5% 2% 2% 2% .. 5001 Gas, W
71% 40% 66% 6674 .. SlOOiOon Asj
62%! 54 61 62 6 200 Gon Oig
132% [120% 180% 132 8 100 Gen Eh
16% 13% 14 14% 1 2300 Gen M(
71%I 66% 70 71 % 6 100 Gen Mo
S2 73 75 78 7| 100 G M d I
44% 85% 37% 38 6 2500 Ooodricl
26 21 24 27 .. 100 G, M &
13741 11% 13% 13% 1 200 Hupp I
20%' 17 14 16 3 100 Hydraul
80%| 66 69% 70 .. 200 Houston
37% 31 34% 35%j .. 1200 Insplrat
16 10% 13% 14 .. 200 Tnterboi
17 12% 14%; 14%' .. 1400 Int Mcr
63% 49% 52% 63* 6 1500 Int M )
88 33 34 84% .. lOOjlnt Mot
16ViI 13>%' 15%! 15% .. COOilnt NJc
64941 43%' 57 57 74J ..] COO Int Par
26 20% 20%! 20741 ..I 1900|InvincH
4*1 4 1 4741 4%J ..I 700 Island (
11% 4 10%! 11 ..J 45O0iJewel T
28% 8% 27 j 80 [ ..[ OOOjJewel 1

r An Mini,

108.31' Shanghai. cents n tael:
1 lemanu (19.00 08.00 08.25
Cables 08 t2'i 08.23 08.00 N

"8.00 Hongkong, cent.* n dollar:
demand 48.75 48.25 48.00
Cable* 40 20 49 23 49.73

32.44 Bombay, centa a rupco:
Urmaml 27.00 27.00 27.50 d
("ablen 37.50 27.30 28 00

49.94 Yokohama, cants a yan: li
demand 49.50 48 50 48.50
Cables 18.75 48.73 48.75 r

MOUTII AMERICA. ©

32.44 lllo ile Janeiro, centR a mllrels: i,
demand .10.00 144.00 14.87%
Cables K4.l(l% Ut.12% 13.00 b

42,4.. llm-nos Aires, cents a peem
I > ma mi 35.37% 34.73 33.37%
Cables 35.50 83.00 33.50 °

103,42 rroguay, cents u dollar: It
demand 79.12% 78.02% 78.02%
Cable* 70.57% 78.8"% 78.87%

CANADA. C|
New York funds In Monlveal, $153.75 premitimper $l,o00: Montreal funds In Now

York. $133.2(1 discount per $1,000. a

MONEY MABKET. ij
SATURDAY, FEBRUARY 19
( ALI, MONEY FOR WEEK.

ttenow- | «t

HIgli. Low. alt. Last. t

February 14
" " " lie.

February 1." 7 " " 7""
February 18 7 u 75
February 17 7 7 7 7'b
February 18 7 8 7*

Highest. Lowest.
1921 9 Feb. 2 41 Jan. 10

TIMK MIANS.
Mlfeil collateral, f.0 to 90 days 0VvU>7
Mlsc.l collateral, 4 to fl months. W-jQl
Industrials, (10 to 90 days 7»

Iiuiuetrlale, 4 to I months 7 "

4 4IMMEK4 IAl. FAFF.K. V
Beat names, a to 6 months 6
Other names, 3 to 6 montha 7%*

niSCOI'NT KATES, RESERVE BANK.
Commercial paper, 15 clays, 7: 10 to f»0

Mays. 7. Liberty bonds and Victory notes, tl
I". .In: J. fl; 10 to 90 days, 0. Bankers' at- r
ceptances, 13 to 00 days. 0.

(IPKN M.tKKI'.T RATES.
Prime ellglhl" acceptances, on call. 0: re- ..

dl-countable at Reserve Bank. 00 to 90 days,
01,1111; ton-members anil private bankets.
llgltdr, 00 to 90 days, tKi'QtlVt; non eligible.

do to 90 days, «®7',a.
41,EARING HOISK STATEMENT.

Clearing House exchanges, 9623,202,250.
balance, 9»l(t.4iin.inO: Federal Reserve credit r

balance. jN.Bia.Mj, o

SILVER MARKETS.
Official bar silver In New York, domestic, <j

Optic, an-ounce, unchanged; foreign, 57%c., ,,
off Vic.: London. Xl»id.. off Ud.; Mexican
dollar, 44Vic., off Ho.
The range of sliver price* this year:

Highest. Lowest, T

Iljonflnn. .inn. o ».*«* rrn. i¥

New Toi l* Wp. )M. > r,74e. Feb. 10 ,

TREASURY CERTIFICATES. r

IV. I>U« 1021. 111.1, A*k. Yield. n
44Mnr. 1.1 00)1 1**1 4.7.1 .

.7*4Mar. 1.1 100 1***,', 4.7a n

*.7-\ \Ti*r. 1.1 U>0 lOiy, 4.7.1 |.
Mar. IT, 100 100,', 4.7.7 i

.7'j ...April 1.7 100 1**y, ,7.0.7
r.H May 10 If*) 100.1-39.7,1.7

June 1.7 I0O lOOij .7.2,7
tl.June 1.7 no .1-32 100 f-32 .7,2.7 '

Mi Tuly 1.7 100 lOfy, B..70 d
I An*. 10 1004 1004 0.4.7

« 0*pt. 1.9 loo^ inovi t, 40
Ml Out. to 100A IdOW 0 40
4 Dm. to 1004 1004 6.1,0 0

Acrepteble for payment ef liter' (at due »
am date at maturity, 0

y YORK HERALD, S

)RK STOCK EX
SATURDAY, FE]

1921. 1920. 1919
340,100 460,150 Holiday
Open- High-j Low-1 Olos f Net
lng. est. ( cut. | tng. ICh'nge.

imt'ly.. i»94 ia%! io'g 10V»
nely pf. 52 52 52 52
lubber. 2894 2894 28% 28% %
a M... 194 194 i'» 194 . ^
Juneau I"* 194 1% 1% + '<4
2 A D. 47Vi 4794 47 *7 . 'a
2&D pf 90 90 90 90 . Va
laltners 36 36 3594 35% + 94
Ch... 55 55 5494 » *%
Ch pf. 7694 7694 76 76
lk Note 50 50 50 50
sugar.. 48 48 48 -1#
ch M.. 55 56 5494 65% + 1
» 29% 29% 2994 29%. %
OC X' . A*0 A^O ll-O i-o *

ton Oil 22% 2214! 22%; 22%!. %
ug- Syn 6% 6%I 6%l 6*4 . %
c L> pf. 44% 44%I 43% 44%,+ %

47% 47% 47%j 47% + %
pf.... 60 61 60 61 + 1%

sr Corp 43% 46%! 46% 46%'+ %
lomo... 84% 81%I 84%| 84%! ..

It & G. 20% 20% 20% 20%
liator.. 71 71 71 71 3%
Razor 7% 7% 7T4 "% 4- %

p & C. 9% 10 9%! 10 . %
& Ref. 41% 42% 41%: 42% + %
&ltpf 82% 82% 82% U%
ol F... 30% 30% 30% 30% %
gar 94% 94% 94% 94% + %
:ar pf.. 102 102 101%!l01% + %
n Tob. 85% 87% 84%I 80% + 1%
& Tel. 100% 100% 100% 100% + %

>acca... 120% 120% 120 120% + %
>R 118 118 117%!ll7%. %
lolen ..66 66 60% 61% 5%

8% 8% 8% 8%,. %
la 39% 39% 38% 38%'. %
ASF. 82% 82% S2% 82%! ..

& W I 54% 55 49% 50%!. 5
W I pf 3S% 40 37% 40 + 1
LOCO. 90% 90% 89%; 89%'. %

Ohio... 34% 34% 34% 34% + %
D pf... 50 50 50 50 ..

.11 "II". 25% 23% 25% 23% %
otors.. 3% 4 3% 4 |+ %
:ool B.. 67% 67% 57 57% %
i^lah ... 6% 5% 5 5 . %
n R T. 12% 12% 12% 12% . %
ctfs.... 8% 8% 8% 8% %
& Pitts 68 68 68 68 +6
3us ctfa 73 73 73 73 + 2%
3roB .. 85% 85% 83 83 . 1
& Z.. 5% 5% 5% 5% ..

Sup.. 13% 13% 13 13 . %
3 O & R. 15% 15% 15% 13% %
Ol 40 40% 40 40% + %
ol pf.. 74 74 74 74 .2
I Z&L 6% 6% 6 6 %
n Pac. 116% 116% 116% 116% ..

ather.. 36% 36T«f 33% 36 1%
ath pf 84 84 81 81% . 3%
j Pas.. 28% 28% 28% 28%. %
r Mot. 70% 71% 70% 71
Ohio.. 59% 60% 69% 60% + 1%
& St T 27% 27% 27% 27% ..

3 P pf. 43 43 42% 42% %
I & P. 27% 27% 27 27
6 pc pf 61% 62 61% 62
>pper... 12 12% 11% 12% + %
'oppor. 22% 22% 22% 22% . %
& St L 43% 43% 43% 43% . %
a .... 21% 21% 20% 20%'. 1%
1 & J.. 28 28 28 28 %

OO OOf OO OOf/! 15/
luuiji.. oo oo ya oo oo:s'-r A-78
Klec.. 60% 601/41 60'4 601,41-f %

phoph. 9% 9% 9%; 9%' + %
:iKar . r.3 68% 53 53%! + 114
Textile 20% 20%! 19% 19"* . %
it Can.i 58 58 56%) 56%;. 114
!7andy. 1% 1% 114! i%| ..

od lief[ 70% 71 70% 70% . %
Steel. 93% 94% 93 j 94% + %
St pf. 89 89 89 I 89
no Sug 24 24 24 24 . %
RG.. 1% 1% 1%; 1% . %
R G pf 3% 4% 3%; 4 ..

lines.. 14 V4 14% 14%j 14V4. %
in ... 60% 60% 60 60 + %

IS 13 13 13 . %
Pf.... 13% 13% 13%' 13%. %
iy-I/... 63 63% 62% 62%;. 1
iy-L pf 81% 81% 81% 81% . 1%
& S pf 26% 27 26% 26% + %
Body.. 85 85 83 83 [. %
bber... 14% 14% 14% 14!-+- %
& W.. 2% 2% 2% 2%+ %
ihalt... 67 67 65% 66%'. %
ar 62 62% 62 62% + %
>ctrlc.. 1S1 131 181 131
>tors... 14%! 14%' 14 14 %
tors pf 71% 71% 71% 71%! ..

if 7 pc 77% 77% 77% 77% . %
h 37% 38 37% 38 . %
Npf.. 25% 25% 25% 25%!+ %
dotor.. 13% 13% 13% 13% ..

1c St.. 15 lo 15 16 1
Oil... 70 70 70 70 !. %

ion C. 35 33% 34% 35%!. %
o C pf 13% 18% 13% 13% + %
Mar.. 14% r*% 14% 14%. %

Vlar pf. 53 58 51% 51% . 2%
or Tr.. 34% 34% 34% 34% I. 1
kel ... 15%' 15% 15% 15% ..

ier .... 66%| 67 56 67 + %
>lo Oil. 31%! 21% 20% 20% %
>11 & Trj 4%! 4%i 4% 4%; ..

ea .... 10%; 11%, 10% 10% + %
ea of.. 25%! 28%i 25% 28%,+ 3%

M. KELLOGG MADE DIRECTOR.

rrreila H. D. HotrkkLta in City
InrratlnK Board.

Macintosh Kellogg has been elected a

Irector of the City Investing Company
i place of Supreme Court Justice llenry
>. Hotchklee. Tliat change, which ocurredin a meeting of the stockholders
ist Wednesday, is understood to have
een the result of an effort on the part
f certain Interests in the conipnny to
btaln control of the meeting and oust
s present management, which is hmdIby Itobcrt W. Dowling. A considerbletime ago the minority interests beunedissatisfied with the way In which
ie company's affairs were being hanledand an appeal for proxies for use
t last week's meeting was sent out.
The requestai which went to practical'all of the company's stockholders,
owever, apparently had little effect on
telr attitude toward the management,
ecause when the meeting was called
ie Howling interests were sufficiently
ncked to control the meeting, and as a
"suit all of the directors, except JusceHatch ltlss, were reelected ta the
oard.

FOREIGN MARKETS.

London, Feb. 1!».--Bar silver. 33 \d
n ounce; bar gold, 105s. fid.; money,
H per cent Discount rates.Short
Ills. 7 per cent.; three months bills,
% ffj6 13-16 per cent Gold premiums
t Lisbon, 140.

Paiiis, Feb. IS..Prices were weak on
le Bourse to-day. Three per rent,
rntes, 58 francs 40 centimes: eT.-hnnirr
n London, 54 francs 20 centimes; five
er cent. loan, 83 francs 85 centimes;
te dollar, 14 francs 4 1 j centimes.

FINANCIAL NOTES.
Itenilidch t Domlnl-k cn<i White tfehl *

'o.. syndicate maun a* is tor the | ..ikni.(sk)f l>e f.aval Separator Company ID year s
er rent, notes, announce that that lesitc
as heen Sold. The notes h«\" been well
Istrihuted to Investors through the Kast
nd the central West.

tAtin TV thirner of tltHon *!»«,! t «- .

ecently elected n tnenibci of the board of
ovornora of the Investment Ranker* Annotationof A morion, *ucreedln« O. R. Wlllco*,ormerly of Jtonnrlcht A f'o., who haa re tin d
rnm the banking bttelneen to take up the
ractlre of law.

The Umpire Truat Company lm« been up
oltited trneteo of an te-Mie of eii.Vt.non par
aim* of 9 per rent, nlnklm; fund r«li| boinla
f the neurit* C. Moon Company, itnte.l
"ebrttary 15. 1921. and due on l ebniarv in.0.2(1.

Herbert M. McConnell, formerly with'nine. Webber A- Co., la with the Invratmunt
apartment of John Mttlr # Co.

The directorate of the Cider Steel KteamhlpCompany haa been Increased from aeven
t> nine members by the election nf L,. N.
'reeman of Baker. Ailing I Totinir. Boaton,
nd Frederick n. Fenton of Fenton, Davli
Boyle, Chicago.

/
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CHANGE QUOTjI
BRUARY 19. 1921.

Year to date
r.1921. ,1/.Closing |Dtv.|High.I Low. Bid. Ask. |ln>. Sales. |
25% 21% 25 25 %| .. 200(Jonos
21 18% 19% 19% .. 300 Kan <
49%| 40% 45%; 46%j 4 500 Kelly
44 40 40 45 [ ,, lOO'Kelsc!
21 177» 18%| 18%i 2 5200 Kenn<
15% 8% 16% 16% .. 8100 Key 1
58% 52 65 65% 8 200; Lack
56% 51 54 54% 2% 4000'Lehi*
18% 15 17% 18 2 700 (Loews

146 136 148 149 12 SOOlLorUli
67% 57 67 58 4 100 Mack:
58% 45% 53 63% 7 200 Man 1
12 6%.. .. ,, Max*.
167% 150% 158% 153% 12 81000 Mex
15% 11% 13% 13% 1.60 2400 Mid S
83% 30% 30% 30% 2 300 Midva
13 11 11% 12 .. 300 M & S
3 2% 2% 2% .. 100 Mo. K

207A 18 18% 18% .. 700 Mo Pi
41% 36% 38% 39% .. 800 Mo P
19% 14% 17% 18% .. 200 Mont
-'»% 81 -b 27 4 100 MuUlr
20 21%: 21 22 .. 2300 Nat ^
36% 25% 30% 31% .. 8001Nat C
5% 3 2% 3% .. 800 Nat C
6% 4% 5% 5% .. 100 N R o

12 DT4 11 11% .. 200 Nevad
77% 60 75 75% 6 700 N Or.
80 78% 86 89 10 70o|n Y i
74% 70%| 71% 72 5 600IN Y
25% 20% 21 22 2% 200[N Y
23% 18% 20 20% .. 600|N Y.
19% 16% 17 IS 1 100[N Y,
103% 08 104 104% 7 6900!Norf
88% 81 83% 83% 7 800jNor 1
38 31 36% 37% 5 lOOlNova
4 3% 3% 3% 40c 500 Okla
5% 4% 4% 5 .. 100 Ont S
41% 30% 32% 33 .. 40ojpac t
79% 71% 75 75% 6 8300 Pan A
71% 66 67 68 C 300 Pan A
41% 30% 40 40% 3 400 Ponn
17 9 11% 12 .. 500 Penn
35% 32 33% 34 8 100 Phila
31% 20 25% 26% .. 200 PhllH]
27% 10% 20% 26% .. 1300;rierc<11% 10% 10% 11 .. 400 Plerc«
78 74% 75 76% 8 200 Tlercc
62% 67 60 60% 5 100 Pitt C
32 28% 28% 29 .. 400 Pitta
111% 105 106% 107 8 400 Pullm
Pl% 48% 48% 49 8 200 Puntn
36% 33% 34% 34% 2 400 Puro
25% 22% 22 24% 1.35 ..Rand
14% 11% 13% 13% 1 2800 Ray (
89% 74% 76% 76% 4 5000 Readi
55 45 45% 46% 2 400 Readi
57% 45% 46% 47 2 300 Readi
37% 26 33% 34% .. 200 Rem
23% 18 20% 21% .. 400 Rep 1
73% 60% 67% 68 6 llOOiRep I
69% 56% 61% 61% 5.20 800|Royal
24% 20% 21% 21% SOOlSt L
33% 20% 30% 31 .. 200'St L,
5% 2% 5 5% .. GOO Saxon

12 10 10 11 .. lOOlSeab
98% 83% 86 87 .. 2400 Sears
6% 4% 6% 6% .. lOOIShatti
46% 38% 40 40% 74c lOOlShell
25% 22% 23% 24 .. 1800|Sinoia

103 75% 74 76 6 lOOiSouth
101 7S%; 78V. f 78% 6 2100jS.> Pi
26% 15 17% 17% .. 8100jSo Pa
. * T») 31 '4 21%j 22 ..I 1600! SOUth
110 105% 108% 109 7 200 St Oil
62% 42% 66%' 60% 7 6700 Studel
10-M 8% 8%j 9 1 800 Submt
13% 8% 8% 9% .. 300 Super!
45 42 43% 42% 3 1000'Texas
43% 41% .. .. .. lOOTcxas
36% 26% 27% 27% 1 6000 Tex P
24% 16%, 22% 23% .. 3500!Texas
20 13 17% 17% .. 100|Thlrd
12 9% 11% 12 '2% 200jTimes
57% 51% 54% 55 6 1000'Tob 1
12/h 7% 8% 9 .. 300;Transi
24% 20% 21% 21% .. 1500 Union
122 117% 120 120% 10 900 Union
67%| 64%j 67 67%I 41 100 Union
106 94% 98% 99 8| 100|Unite<
207 1101% [106%'107 8 200;Unlte<
58%! 51%! 56 56%| 3[ 1300|Un R'
14 % 11% 12%; 13 . 100 IT S C
74% 64% 70% 70% j 8! 500 U S I
72%' 62%' 69 09%' 81 1700'U S
103%'101 .102% 103 8| I00|U S II
35%) 34 ) 33%' 34% 2| 100V Kfi
85 80% 83%: 83%: 5i 6400 U S
59% 48% 52V 52% 6| 10200 Utah
41 82% 36 % 37 4' SOOlVana.
42% 34% 34 34%; 4 2300 Va-C<
8% 6% 6% 6%| ll lOO'Vivau
8% 7%l 7% 8 .. 100'Waha

13 8 % 11% 12% 500 Web
11% 9% 10 10% .. 200 West.
19% 17 17%' 17% .. 3001 West
70% 67 69 70 6 100 West
88% 84 87 88 7| SOO'West
46% 42% 46 46% 4! .. West
11 9%; 9% 9% .. 200'Whee
42 35% 39 3^1% 4' 1100 Wlllti
17%! 14%! 14%' 15 .. 400 Whit.
9 5%; 7%. 7% .. 900 Willy
40 30 33%! 35 .. 1001 Willv
47 39 43%I U 51 100|Wilsc
02% 43 48 50%| 6! 400.Wort

Odd lots.
NOTE.Odd lot transactions are n.

were made ut price outside of the regi

CONSOLIDATED EXCHANGE.
Price changes were wide and irreg-

uiur ill buimq giuui':* uiiu uauun i"

others during the past week on the
Consolidated Stock Exchange. Somo of
the active marines and epecialtlcs yielded
from three to moro than sixteen points
below final figures of Feb. 11, while
the shares of the tobacco and motor
properties and of the soft coal roads
netted gains of from 2 to 7 per cent.
Differences In the steel, equipment and
oil groups were for the most part normal.Met losses of 10% in Atlantic Gulf
to 46%, 6% In American Woolen to
«0%, 6 In Ajax Tire o 28% and 4%
In Central Leather to 35% and gains
of 7% in American Sumatra to 87%
and f>% In Norfolk A Western to 108%
were outstanding features of the six
day period.

Republic Steel rose 2% to 67%, tTnited
States Steel to 83**, Bethlehem Steel B
to 57%, Baldwin Locomotive to 90,
Royal Dutch X. Y. 1 % to 61%, Btudebaker4% to 60%, Pierce Arrow 2 to
-e 1 UliatlO nuuunv 1 i (If "1

Lehifth Vnlley 3 to 3414 and Keystone
Tire to 1G:,4, while General A#ohnlt
was offered down 1 to <!(J'i, InternationalPurer 1 to r>6R4, Virginia
Chemical 21a to 33'i, National Conduit
to 2%, Fainoua Players lis to 62%,
Anaconda to 39'4, Utah Copper to
3114 and Kennecott to 1*14.
Reading yielded 214 to 78, Routhern

Paclflo to 78, Southern Railway to 21'4,
New Haven to 20, Seara-Roebuck to

1*014 "fid Columbia Graphophone 114
to

EQUIPMENT TRUSTS.
(Quoted on «.pereentas» haul*.)

Nemo. Maturity.tints. Hid. Ask.
Atlantic Con at Lino. 1022-30 *" i 8."It 0.10
tin!tlmore I Ohio... 1020-27 4>J 7.30 11.73

|n< thlchem Steel 1020-30 7 7 30 7.0O
rt-irr rtorh * Pitta...11130-3.1 1 r.-o #.#". K.23
t'liiiatllan Purine.. .1020-32 l' -tl 7.23 11'to
fheenpoako * Ohio.1H24-.I3 <i tl 73 0.30
( hi A Northwest... 1020-28 4', 0.87 li.23
hi Hock el A Par. 1020-27 4'- 3 7.02 #.73

i hi St t> A N O 1020-24 ft 7 i*U S.ft3
Cteve f. C t St L... 1020-20 3 41 «.{M) #.30
Pnlawaro A Hudson. 1022 t' j 7.13 #.30
ICrlo ttntlronU 1920-27 4%-3 #00 7 00
Clrsro Steamship... 1020-84 C # O0 7 23
Illinois Central ....1020-27 4H-B 0 00 6.8ft
Illinois Central 1023-33 7 (1.03 ti.20
Internal Prod S S..1020-20 7 # 30 7.ft0
Louisville A Nash... 1020-23 ft 7.00 6.33
Lonlnville A Nash...1022-30 H'4 7 <K) 0 30
Michigan central. ..IH20-.12 n.mi n.-ju

Minneapolis t Hf J..1020-37 r.-tl 7.T.0 (1.7.*.
Mo Kan < Texan...1020-24 B 7,7." 7.00
New Vork Central.. 1920-32 4' u-3 7.1." (1.10
Nrv.- Vorlt Central.. 1021-33 7 7.10 tt.23
Norfolk A Western. 1020-21 4'i n j*.
Northern Pacific... 1021-10 7 7.oO h.;io
N V N II I Mart.. 1920-20 414-.3-® 7 7.". 7.0n
Pa< Iflc fruit K*p.. I0U.V33 7 tl.Tu 0.20
Venn flen freight..1020-23 4-414 0k.*. 6 3.*.
Pittsburg i I, E. .1021-3". «(* 11.70 0.30
Resiling Ce 1020-27 4«, 0.03 0.33
Seaboard Air Una. .1020 27 414-3-8 7 73 7 00
Hlnclilr Refining ..1020-21 - 0.23 7.On
.Southern Pacific... 1920-23 414 8.87 8.23
Southern Pacific... 1924-33 7 0.70 8.20
Southern Railway. .1820-38 414-5 7.37 8.30
TTnlon Pacific 1034-33 7 8.83 8 20
Virginian Rway.. % 1030 30 8 7 88 8.30
whit# on ....,..2.1920-28 o ».40 7.00

I

0, 1921.

VTIONS.

1921. 1920. 1919.
23.477,653 36,435.918 19 540.887

'Op> n- High-1 Low-1 Cloa-I Net
tng. out. 1 e»t. ) Inf. )CI»'nf Bros

T. 25 2o*41 25%1+ %
Zlity So.. 19% 19% 19% 19%.. %
Spr Tire 43 40 45 45%

Ir Wheel. 43 43 43 43 1
iCott .... 19 19 18% ISVi . %
Hie A R. 14% 17 14% 16% + 1%
Steel ... 56 66 55% 05% .

h Valley. 6374 54% 53% 54% + %
Inc ... 18 IS 18 18 . %

trd. P... 146 147% 146 147% + 2%
ty Cos pf 57 57 57 67
ilev guar 63% 53% 53% 53% . %
M 1st pf 6% 6% 6% 6% ..

Betrol .. 159% 159% 156% 158% . 2%
tates OH. 13% 13% 13% 13% ..

le S & O 30% 30% 30% 30% ..

>t L new. 11% 11% 11% 11%. %
:,tT.... 2% 2% 2% 2%+ %
aciflc ... 18% 18% 18% 18%. %
nciflc pf. 38% 38% 30Vi 38% . %
W & Co. 18Vi 18% 17% 17% %
is Body. 27 27 27 27
cme 22% 22% 21% 21%. 1%
lo & Suit 31 31 31 31
A Cable 3 3 2% 2%| ..

if ,\I 2d pf 5% 5% 5% 5% . %
la Con C 11% 11% 11% 11 Vi. i. %
T & Mex 74% 75 74% 75 + %
Vir Brake 85% 89 85% 89 + 4
Central.. 72 72 72 73 ..

Dock.... 21 Vi 21% 21% 21%. %
N H & H 19% 20% 19% 20%;. %
Ont & W 17% 17% 17% 17%) ..

& West.. 104 104% 103 104% + %
Pacific.... 83% 84 83% 83%t. %
S S & C. 37 37 37 37 |. %
P A Ref. 3% 3% 3% 3%!+ %
liver ....I 4%| 4%| 4% 4%j ..

)il w 1... 32% 32% 32% 32%'+ %
P & T 76% 76% 74% 75% . 2%

l P & T B 6S 68 67% 68 . 2
R U 40% 40% 40 40% ..

Seab St. 12 12 11% 12 -f %'
Co 33% 33% 33% 33% . %
ps Pet .. 26 26 26 26 . %
» Arrow. 26% 26% 26% 26% + %
J Oil.... 10% 10% 10% 10%. %
>Ollpf.. 76 76 76 76
Vml of P. 60% 60% 60% 60% . %
&. IV Vtt. 29% 29% 29 29 . %
an 106 106% 106 106% . %
i A1 Sugr. 49 49 49 49
Oil 34 34% 33% 34% + %
Mines .. 24 24 24 24 . %
:on Cop. 13% 13% 13% 13% . %
nff 76% 76% 76% 76% . %
tiff 1st pf| 46% 46% 46 16 . %
tiff 2d pf. 47 47 46% 46% + %
Tvpe ... 34% 34% 34 34 .1
Hot Tr... 22 22 21% 21%. 1
ron & S. 67% 67% 67% 67%
D N Y. 61% 61% 61% 61%. %
&SJ<\.. 21 21% 21 21% ..

& 8 F pf 30%! 30% 30% 30% ..

Motor .| 5%I 6% 5% 6% + %
Air L. Pf| 10% 10% 10% 10% ..

Roebuck 37% 87% 86 86% . 1
JCk Ariz.! 6% 6% 6% 6% + %
Tr & T.. 40 40 40 40 %
ir Cons.? 24% 24% 23% 24
P R Sue 75% 75% 75% 75% . %

icific 78% 78%i 78% 78% %
.ciflc rts. 17 17% 17 17%i+ 74
ern Ry.. 21% 21% 21% 21%. %
N J pf.. 109 109 10 8 74 1 08 74 %
>iikor ... 60% 60%i 59% 60%. %
ir Roat.. 8% 8% 8% 8% ..

lor Oil.. 9 9 8% 8%!. %
Co .... 43% 48% 43% 43%! ..

war ... 41% 41% 41% 41%'
acC&O 27% 27%| 27 27%. %
& I'ac.. 2 2 74 2 3% 22 22%'. %
Ave ... 17% 17%j 17% 17%'. %
Sq A S. 11 11 11 11 . .

r-Toducts., 54% 54%[ 54% 54%
con Oil.. 9 9 874 874 + '4
Oil 21% 21%! 21V. 21V. %
Pacific. 120% 120% 1120 % 1120 Vi
Pac pf. 67% 67% 67%, 67% f %

i Drug C 98% 98%| 98%! 98% 1
1 Fruit.. 106% 1067* 1106% 1106% 1 -f- %
etail St.. 56% 56% 55% 56 I. %
! I P & V 13 13 13 13
nd Aleo.. 70 70%! 69%, 70% + %
ftubbor... 69% 69% 68% 69%. %
tub 1st pf 102% 102%; 102% 102%
I. n & M. 33% 33% 33% 33% -f- V,
Steel 83% 83% 83% 83% . %
Copper . 54% 54%i 51% 52%!. 2%
lium ... 37 37 36% 36%,. %
ir Chem. 35 35 33% 31 !. IV
idou 6% 6%| 6% 6% +- %
»h 7% 7%I 7% 7% + %
& Heilb.. 11 12 11 12 %
arn Md . 10% 10%! 9% 9%!. %
M.1 2d pf 17%, 17%: 17% 17% %
Pac pf.. 69%[ 69%! 69% 69% 4- 1%
Un Tel.. 87 87 ,87 87 j- %
K & M.. 45% 45% 46% 45% %
1 & E. 9% 9%' 9% 9%;-)- %
S Motor . 40%I 40% 39 39 '. 1%
8 Oil .... 14%, 14%! 14% 14% .

*

a Over.. 7% 7% 7% 7% ..

s Over pf 35 35 35 35
n & Co..| 43% 43%1 43%l 43% . %
h Pump . | 48 48 48 48 |. %
it recorded in separate line unless sales
ilar full lot range.

STOCK EXCHANGE NEWS.

J'1'; .Marka & Graham.
8>P.. A. U. Rodney, retired, R. H
Thomas A Son. Richard Mayer, admitted.Joseph ltiiiker ft sons. Samuel
Sloan Ualker, admitted. Paine, WebdraivnVan Nunes, wlthXowAddresses.C. A Herta ft Co..

Sf,liUkl'»nr. Molejilan
qo.i fi Beaver atreet«
Branch Office* -Charles K. Rrlckloy

'5 East Forty-fourth
street, discontinued. H. D. Morton
ft CO. (new), Saw York (Hotel St. Regis).James Stanley MacDonald, manager.Ieo, Higglnson ft Co.. Cleveland.Ohio. discontinued. K Dowity ft (o.
Aurora. Ill, discontinued. K. Lowity ft
Co., Danville, III., discontinued. K.

Untied* Indianapolis, Ind dlscon( old

Imports,
Kuhn. Loeb Sc. Co. announced yesterdaythat gold to the amount of $6,075,000had been shipped to them from London

on the Caimanta and represent. <1 a fortnight'spur.liuKfs of gold arriving on theother side from 8uuth Africa. Thtemakes a total of >1 OR,000,000 received
on the present movement. The Celticarrived yesterday with $1,200,000 gold,of which $000,000 wns "consigned toKuhn, l^oeh Sc Co. and the balance toother bankers. ft was announced officiallyIn London that gold to the
amount of 1405,704 had been shipped toAmerica during the week ended on February16.

Treasury Certificates.
Treasury certificates of Indebtedness,which arc selling at par or higher, com-

>u (- «(! k "iiirKi'i on account of!
Investment demand that secondary aril-
Intf ordora up to $20,000,000 can bo
bandied at any time without disturbance
of quotations. Ail «>r tho recent laminahave boon oversubscribed. A market
Hint Ik free and healthy And not artificial
ima developed, and tho quotations for all
of the existing iapuoa will h« published
In these columns alartlng to-day.

DIVIDENDS.
Htock ofI'nyrrooril.able.Haskell * Backer Car Co.,

q. $T Mar. 15 April 1V. V. Transit Co., q. $4 Mar. yj April K>Union Hag-Pnper Corp., q.»-j Mar. 4 Mar. 14tYabesse Cotton Co., Ltd., t
<1, $1 Mar. 15 April 2Woods Ml'g. Ob. <1. H>!> 22 Mar 1

mrpsrp TPTTOM PTC-CTC

ToNtrr-Frlttielit*riay'a ilay'a
Umpire. TIKI Aak. Rlil.

Atlantic Fruit Fob. I# 'i
Clieaabrouph M. Co...Mar. 81 '« H 14Karr Alpaca Mar. 1 I ,1 2
tteaitln* Co 1P'i IH UH
Shaw (W. W.) Mar. SIT 10 SI 10
Southern Tacfflo Mar. t 1714 17* IT
Swan # finch Mar. 1 14
U. H. Envelop* Co... Mar. 10 SO 84 30

TOPICS OF WALL STREET.

A Xeit In vest incut List.

Tho First Deputy Superintendent of
Banks lias sent a lotter to the treasurers
of the cities in this Stale announcing
that the Banking Department is engaged
In preparing a list of Investments which
are legal for X«>v York savings banks
and requesting a statement from every
treasurer as to whether or not his city
has complied with the conditions of
the law set forth as follows: "The New
York law permits Investment under certainrestrictions in th> bonds of any
incorporated city having a population
of 45,000 or over and which 'has not
since January 1. 1878. defaulted for
more than ninety days in the payment
of any part cither of principal or in-
terest of any bond, note or other evidenceof indebtedness or effected any
compromise of any kind with the holdersthereof.' "

Contraction Moderate.

The movement toward business contractioncontinued last week, but the
progress was moderate provided the fallingoff In loans and dciioslts is tuUcn as

a criterion. The Clearing House bank
statement disclosed a contraction in
loans of $20,216,000 and a decrease in
deposits of nearly 912,000,000. An unusualfeature was the decline In time
deposits, which rhrank 9 11.725,000. Loss
of cash to the Reserve Bank exceeded
the drop in deposits, and as a result surplusreserve fell off $7,025,180 to $11,722,370.

Atlautlc tialf Makes X»w low.

The selling of Atlantic, Cult' and West
Indies common shares, which was the
feature of Friday's market, when more

than half of the company's capital stock
was turned over, continued again yesterdayfrom the opening gong. Its sales
during yesterday's short session wefe
at an even higher rate than on Friday
and a new low mark of 49% was established.The total turnover was 52,000, ~

which is at the rate of 131,500 for a .

full five hour session, against ft little ^

tnore than 100,000 on Friday. Despite
the denials of ofllcials that the company'sfinancing plans have been abandoned.the rumor persisted yesterday, as

did the story that the common dividendwould be passed when the directorsmeet in the near future.

Central Leather's Report Dud.

rue annual report, ui uic wuu «

Leather Company, showing a deficit for
the year after dividends of app'r
mutely $25,000,000, although partly
counted in the stock market, had
effect of breaking the company's com-

men and preferred shares sharply. Althoughit was generally known that the
company would show a very large deficit
for the year, the general estimates
placed the figure between $15,000,000
and $20,000,000, and in only two or three
cases were estimates as high as $25,000,000.The common stock declined
more than 2 points to 35%, rallying
later to 36, while tho preferred broke
to a low of 81, off 4 points, of which
loss it recovered only M of a point. The
tremendous write-offs of Inventories of
raw materials and finished products
were responsible for the poor showing
to a large extent, but with full knowl-
edge of this and of the fact that those
items have been reduced to their lowestpossible figure, traders were inclinedto take a pessimistic view of the
leather situation.

oil StucUa Lower.

The news from Mexico yesterday
morning to the effect that the Obregon
Government would not allow further
drilling permits to be issued pending
some contemplated action in the Con- ~

gress there and intimations that the controversialCurranza decrees might be enforcedagain had the effect of unsettling
the market for Mexican oil stocks.
Coupled with this was the continued
precipitate decline of Atlantic Gulf
'hares, which added to the irregularity
In tiie oil list. Mexican Petroleum sold
iff 4 points to ItlVj, recovering a portionof the loss before the close and
winding up the day at 138%. Houston
Oil declined % to 70. Texas Company
held well most of the day and closed unchangedat 43%. Royal Dutch. Shell
Transport and Phillips Petroleum were
all lower.

Copper Shares lleary.
Continued stagnation in the copper industryand sales of tho metal below 13

coats again were tho chief factors ip
yesterday's heavy selling of the copper
stocks. With respect to ITtah Copper it
was rumored about the Street that its
directors at their next week's meeting
plan to cut the dividend from $1.50 to
$1 quarterly, in that connection there
wan consiaerarue spmnp or me siock as

well as of that of Kennecott Copper
Company, which owns a large block of
Utah shares. Reports received by coppermen from their properties are not
encouraging and the real danger, It wait
said yesterday. Is the possibility that the
depression will continue to the point
whero it becomes necessary for some

cop|MTcompanies to break up. or at least
disarrange (heir organizations. In which
cases a revival of business would not bp
reflected In production and earnings for
several months. *

Kennecott'* .Innuary Output.
The output of the Kennecott Copper

Company for January showed a very |
substantial decline both from the Decern-
ber figures and from those of January
a year ago. The cottipany's total pro-
ductlon for January, as reported yesterday,aggregated 7.401.240 pounds, which
contrasts with 10.59H.489 in December
and 7,752,000 In January, 1920. Present
Indications are, It was said yesterday,
that the company's February figures will
be much lower even than Its January
report.

.Morth Carolina, t'hecka.
For the present checks drawn on nonmemberState banks In North Carolina 1

cannot be accepted by the New York
FederalReserve Hank for collection _

through til** Richmond Reserve Bunk,
according to announcement sent to till
member banks In the Second Reserve
District, because of a temporary restrain*
Ing order obtained from the Superior I
Court for Union county. North Carolina,
by those Institutions as plaintiffs In an

Injunction suit.

Kr.eS«nr Tire .Mores I prrnrd.
After tying very quit tly all through

the llrst hour of yest< rday's session,
Keystone Tire shares sprang suddenly to
life and, on uncommonly heavy buying,
wont up rapidly to n new high for the
movement of 17, an advance of more
than 2 points. When the buying orders
ranie in the market was rather ban of
offerings, and It was with no effort what* *i
ever that the stock was moved up. Kvcn
alter the move hud eiiltnlnuted and those

whohad stock to sell between IfiTtnd 17 I
realised the situation ami uffMUi tlo ir I
shares, they found plen'y of takers and |
the closing price wa* IfiS. "P ' point*.
Development* arc anld to »»e pending in
Keyatono Tire which will ho announced
eoon, and It la said that the buying of
the stock for the hint three or four
week* hn* been baeed on knowledge of
what tho«c developments would mean
to the company.

let* (lorrrimml Paper Order.

Th< Anjeei'"in Writing I'.iprr rmiipanv
hue leeohv' an order from the Federal
fjovemmet.l for 2.000.000 pound* of postalcard paper. Bide for nn additional
10,000,000 pounds have hoen called for
by the Government, and the company la
bidding for the oontrwot The price at
which the other contract waa taken was
not announced by the corporation.

I

Business and
the Market

A dtgeat of the present economic
situation, with reference to tin? h»fhienoeof readjustments In pr«»grose
ami prohuhlo benefit* to bi* derived,
in the leading artiele of the currentinane of our Market Review.

Attractive Bonds
A number of well-secured issues
are discussed together with au explanationof the present low price
of high-grade bonds which offer unusualopportunities to Investors.

Anaconda Copper
An analysis of litis premier producer,really au industrial because
of its diversified Interests, Is also
contained In the Market Review,
with interest ins news and commentconcerning

Elk Basin
Anglican Can

United Verde Extension
Invincible Oil

Sent on rei/uest for W-SlXl

HUGHES & DIER
Stocks.Bonds.<i rain
t Philadelphia and Pittsburgh

Members s Stock Exchanges. Chicago Bd.
f of Trade, N. Y. Produce 12xch.

42 New Street, New York
Telephone Broad 5140

MO Fifth Ave. Tel. Yanderbilt f>533
CT W. Itftth St.

"

Tel. Harlem MM
Philadelphia Pittsburgh Cleveland

HART OIL
CORPORATION
Announcement

Hart No. 4 is flowing 1080 feet
natural at only 2 feet in the sand and
promises to be of large proportions.
The Company now has 30 producingwells with a ready market for

their output. Active development
campaign under way.

Large Acreage of Valuable
Leases

100% Drilling Record
14 Consecutive Dividends

Paid
Shnrort no 1n Not 19OL

VU y- vrvr vv VK AM / U

Ca// at our office or clip this advertisement,
write your name and address on it and mail
to us.no obligation Details of properties,
management, also bank references will be
promptly furnished.
No subscriptions to this offeringat $2 will be accepted after

March 5, 1921.

L. A. HUGHES & CO.
Authorized Representatives.

100 Broa4ivay. X. Y. Tel. Recter 2H53

Ten Popular
Oil Stocks

The shares of manyestablishedand prosperous
petroleum cortipanies are,
at current market levels,
obtainable at prices representinga discount of
30% to 80% from their
1919-1920 highs.
Statistical report on 10 of
the I c a d i ii (i companies,
showing property holdings,
production, earnings, dividends,price range, etc.,
mailed free upon request.

Jul. v« u its:
aoiv ri/i ivi/» jj-ti/*/

Kqhler.Bremer fciCO.
STOCKS.BONDS

HI MBERS CMtSOUBATID- vS STOCK IXCNAMCIt f HY

32 BROADWAY NY Ju HAMPTON HOTEL
v
TEL BROAD 6910 W ALBANY. NY

STATISTICAL BOOK
Contain* «tat!*tle* and Information
In 0M)4mBMI form on Stock* and
Donil* listed on tljr loading exchange*
In United State* anil Canada.

Give* ticker abbrox lationa
of Stock Exchange Issue*.

Slioxv* high and low price* for severalyear* back on Stork Exchang*
and Curb Stocks and Bond*.

Valuable to investors
for ready reference

Bent Gratl* Ask for H. 120

Moshero,Wallace
STOCK." - CONDS - 6HAM

IU Broadtvo/ . NcwYork.
J NawYcrk. JYo.laee I

"****'\rc*9tiii+U a^K r d aw I

3,500 dL
High Clui

office building
Exceptional Light

$2.o°ata [J] !
Grand Central District
PEASE & EI.LIMAN
340 MADISON AVE.

Tel. 6200 Murray Hill

Manual of ^ugar Companies
Sent on requeat

LAMBORN & CO.
MMkM NW York Block Eichtnf.

j 7 Wall St. Rector 8310 |
fMJATER-, \W FRONT 1VI PROPERTIES I

FACTORIES I
AND FACTORY SITES |' Floyd S. Corbin, s^iiiin

1*1. Kactor 9111. 10 Wall SI.. N. T.


